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[ influencing prices of securities in any nota-

T

Foreign Exchange,

| fng strength from the beginning of the

THE FINANCIAL SITUATION.

It must be said that to an even less di gree
than was the case in the preceding week
were thers any developments last week

bla way and that the stock marke!t was,
taking the period through and through.
rather dull. This dulness was more marked
in the earliar part of the week than it was
later and, indeed, the market, although
relatively aniet, showed a gradually increas-

I ek, while it might have raised ita die-

AL

oot nt rate to 43§ per cent., would not have
placed the rate at the high figure that it
did had it not been for the unusually heavy
demands for money now addressed to the
Londin market from Egypt, Egvptian mer-
chants are at times heavy speculators in
cotton, and the commotion on tha world's
cotton exchanges caused hy the reduction
of the estimates of the seanon’s cotton crop
in this country has led to active commit-
ments for the rigs in the staple in Cairo and

woek fo its end. It was largely a profee-

. sional market, as it has been now for nearly
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:pany i= atill a large holder of Northern

| ferred stock and that it will probably bene-

| discover

two monthe past, but the professional
speculators were at least buying stocke
rather than selling them, and prices dis-
played an almost uniformly advandng
tendency. There were, of course, ocertain
special reasons for the rise in particular
General Electrio stock was favor-

sltarward convertsd into a certainty by
an official announcement, that a new issue
of stock was to be made on favorable terma
Moreover, there
are possibilities that the dividend rate on
the stock may be increased. The so-called
Hill railway stocks were legitimately strong
on the conclusion of the ore lands lease
to the United States Steel Corporation;
and all the United States Steel issues ad-
vanoced not only by reason of an under-
etanding of the henefite that would accrue
to the corporation by the transaction
regarding the ore lands, but because
of general knowladge that the earn-
ings of the company are 'continu-
ing to mount up at an enormous rate.
There ia talk, very natural under the
circumstances, that the present dividend
distribution on the United States Steel
common shares must be enlarged,and while
few people really expect that any such action
as this will be taken by the directors of the
corporation in the present year it is yet
felt that there is something more than a
fair probability that the United States Steel
common stock will be made a 4 per "cent.
dividend payer in the early part next
year. Pennsylvania steck reflected #preva-
lent belief that the next dividend paid on
it will be at the rate of 7 per cent. per annum,
and there was a very definite upward move-
ment in the Union Pacific common shares,
hased upon general ohservation, seemingly,
that the price of the stock as one paying
10 per cent. dividends is now greatly below |
ita value. The full annual report of the
Union Pacific eompany for the flacal year
endad June 3 has not yet been published,
although the annual meeting of the com-
panv was held some days ago. TFor the
story which was heard in Wall Street during
the week that the report when it appeared
would contain startling disclosiires as to
the earnings and profita and investments |
of the company there s probably little
foundation, hut that the earnings of the
Union Pacific company applicable to divi-
dends on the common stock are at least
double the quantity of dividends now dis-
tributed i= a fact of which there is no doubt
whatever. There are sound reasons for
thinking. too, that the Union Pacifie com-
Pacific and Great Northern Railway pre-
fit more than any single shareholder of thess
companies from the distribution, at a date
not remote, of the aquities in cash form or
otherwise arising from the lease recently
made by the Great Northern and Northern
Pacific companies of their ore properties,
as well as of the regular profits of these
companies ariging from their routine opera-
tions. Why Union Pacific stock under

Alexandna
| why Egvpt is asking for gold from London
at this time. Sterling exchange hers, in oon-
sequence of all thie, has risen to 3 point
that pute an end, for the time being at
leaat, to gold exports from London to this
side; but inasmuch as these exports have
on the present movement reached the large
sum of $45.000000, and since the first of
June have amounted to over $80,000,000,
our bankers are by no means in a complain-
ing mood about the matter. Tt is believed,
too, that the Bunk of England will be able
to replenish her depleted coffers in due
course and without any great difficulty.
The bank will now be in undisputed receipt.
of all the gold laid down in London from
the South African mines, which seama
tn rin at the rate of about £500000 a
week, and sterling in Paris has risen to a
point that makes large remittances from
Paris to London unavoidable. In the mean-
time, although the money situation s thus
betterad, there is no doubt that the great
financial powers here are interested in pre-
venting a runaway market in Wall Street,
and while holding the market firm are in-

tereeted in repreesing undue speculation. |

Every senaible gerson knows, too, that this
i® the wiseet course to pursue and that it
will mean not only higher prices later on
but a stable stock market at this more
elevated range.

Meanwhile a third factor of broad im-
portance in the general situation continues

of business that is now being transacted
over the entire country. A clear exemplifi-
cation of what is going on is afforded in
the state of the copper trade. For a long
time back the price of copper has bheen
steadily advancing, and the opinion pre-
vailed among many copper consumers,
due in great part to the mistaken views
urged by many influential trade journals,
that the rise in the price of the commodity
was largely a matter of speculation.
Rumors circulated that thers were great
quantities \of copper “locked up”™ some-
where and that various large copper pro-
ducers had entered into a sort of pool to
hold back supplies of the metal from the
market. These tales were totally unsup-
ported fabrications, yet they found be-
lievera and led, on the part of a rertain pro-

manufactured article justified. In time,
howaver, the true facta regarding the
rituation grew =o clear that

as to their reality vanished. |t

in this country. where of course most of
the warld's supplies of the metal is brought
forth, would be increased in the calendar
year only by about 5 per cent. consumption
of copper had increased between 30 and
40 per cent., The normal increase in the
country’'s output of copper is
10 per cent. per annum,
remarkable fact is that this year, in spite
of all the stories about the working of large
new copper mines, &c., and the tremendous
impetus given to the production of the
metal by the high prices obtained for it,
the production actually showed a relative

these circumstances is not worth fully as
much as Northern Pacific is a little hard to
It is, of course, true that one ex-
planation of the comparatively low market
price of Union Pacific is that it is less than
three months since revelation was made of
the true earning power of the company
and that the stock was then selling nearly
$50 a share below ita present mark~: guota-
tion. When the stock has, to use a Wall
Street expression, “digested” this sudden
advance, it is not an unfair presumption that
its price will move upward to a flgure more
in correspondence with the actual value
of the property. |
It was very clear, however, that there |
were certain general forces operating in |
the stock market last week from which
the market as a whole derived a greater
impulse than from any of the more par-
ticular helps that have been mentioned.
For one thing, confidence became decidedly |
enlarged that the demagogio and social- ‘
istic candidate for Governor in this State
would be defeated at the November elec- *
tion, and if it should indeed turm out, as
it now promises to, that this candidate
encounters an overwhelmingly adverse
vote, the security market would reflect |
its joy over the event in a rather sensa- |
tional fashion. It was indeed very sig- |

| nificant, as reflecting the opinion of shrewd

speculators as to what the decision of the
people was likely to be in the matter, that |
the local traction and gas lighting stocks |
were stronger and “better bought” from |
last Monday to Saturday than they havpi
been for many months. These stocks |
would perhaps suffer more directly by a |
Hearst victory than any others; although
they have all fallen so greatly during the

|
! sense, of the use of copper and electricity
{
|
!

| much as it was felt that they

copper has been due in chief degree to its
use in electrical construction, and the cone
sumption of copper in this way is swelling
and developing in a way that woyld have

i seemed incredible even a few vears ago,

when the true meaning, in a commercial

became emphasized. Similarly, viewa

i about the future development of the iron

and steel husiness have undergone great

modification. Less than ten years

great fields of iron ore lands in the country |
were considered practically worthless, inas- |

were part of a
the

supply that was boundless. To-day

iron and steel manufacturers of the country |

are looking on ore fields as an almost price-
less possession; and it is now some time
sinoe the true value of the anthracite lands

of the country began to be appreciated. |

The farmers of the country are in turn
discoverieg that so great is the increase
of population here and =o much larger i

the per capita consumption of wheat and |

corn than it was a few years since that,

despite the rapid succession of crops of

grain, all these staples sell at a high price.
An increase in the consumption of all arti-
cles of produce and manufacture fully
equal to or even outrunning their produc-
tion and due in great measure to the en-
larged population of the country is, in other
words, the story still heard everywhere
in the business world; and the effect of
this, o far as prices are concerned, is un-
questionably Leightened by the lower pur-
chasing power of money that has been
brought about in recent years by the vast
and etartling increase in the world’s pro-
duetion of gold.
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Surplus and Undmded Proﬁts - - $7,500,000

Acts as Trustee, Guardian, Executor, “Administrator, Assignee, Receiver,
Registrar and Transfer Agent. Takes chnrge of Real and Fersonal Property,

Deposits received subject to cheaue, or on certificate,
Travellers' Letters of Credit issued. Foreign ®change.

P

lD'l’lCl!I‘
LEVI P. MORTON, President.
THOMAS Fe RYAN. Vice-President. JAMES K. Nlll!lt Vice-Prevident,
CHARLES N. ALLEN, Vice-President, H. M. FRANCIS, Sxcretary
CHARLES A. eomr Treasurer,

| Counsel, PAUL D. CRAVATH

DIRECTORS :
A, D, Julillard,

Interest allowed on daily balances

samuel Kea

James B, ruk=~, Wintarop A

John Jacob Astor —

', es H. Allen, Henry M. Flagler, Joseph L\mran

rge F. Baker, Dantel Guggenhelm N, O, Mllis, Thomas F 7AN,
¥ J. Berwind, G, G, Haven, lavi P. Mor locob H. Schif,
Paul Cravath James N, Jarvie Richard A u (‘urdy Valentine P, Snyder

Wa'ter S, Johnston, W, G. Oak nan, Harry Payns Whitney
EXE(‘I,‘TI\’R COMMITTERE:
AN 1. HERWIND. JAMES N, JARVIE
';",\}'Rll:,n. CRAVATH JACOR H SCHIFF,
G. G, HAVEN, HARRY PAYNE WHITNPY

I.:_\"l P. A‘O'I.TO"
%“ARLP‘! H. Al LEN

THE NEW YORK TRUST COMPANY

26 BROAD STREET

Surplus and Prof:ts. $10,779,621

Capital, $3,000,000

OTTO T. BANNARD, President

MORTIMER N, BUCRNFR, Treasurer
FREDERICK J HORNF, Secretary
HERBERT W. MORSE, Asst. Secretory

TRUSTEES
Whlard \'. King.

Wll LLARD V. KING. )

ALFX. S WEBB, Jr. | Vice Presiden’s

F. Parmalee Prentire,
Woodbury Langdon, Fdmund 1. Randoiph,
Gordon Macdonald, Norman B. Ream.
Joha J. Miichell, B. Aymar Sands,
James Parmelee, John W. Sterling
John S nnUm James Stiliman
George W erkins, Ermst Thalmann
P, A, Valentine

Otto T. Bannard,

Chas. W. Harkness,
HBertron, 1l

lnmel N. Hl

¥. N. Hoflstol,
Arthur Curtiss James,
Frederic B. Jennings,
Walter Jennings,
Chauncey Keep,
Myles Tlerney,

STATEMENT OF OCTOBER 2, 1906

LIABILITIES.
IIEIOI RCES. £3.000.000 no

rofits. 10,770,821 4

Joseph P. Grace,

B1. 850,605 83 Capital stoc

Cash in OMoe..

] 3,309,722 67 “Surpins and nndlvl‘o‘
clm”-:-.m 29,664 653 44 u.n:? deducting” accrued taxes
Bills pu 3,129,008 68 and dividends ) .
Stocks and bonds, market Deposits . 40,118,318 %)
] 12.192,236 08 Interest pavable . 2RO 1858 12

3.343.600 00
2564050 72
£34.056.025 31

* April 3, 1906. § 0,330.002
Odoiﬂl 1905, $9,892, 0.3

valge
Bonds and mortgages
Interest receivable . .

854,178,125 81

( LawyersTitle Insurance&TrustCompany
CAPITAL AND SURPLUS . $9,500,000

LW YORK ' . 590 LIBERTY ST.
S | SRS 3;3A=§;'|‘;““ DEPARTMENT, 30 LIBERTY ST ( M ANHATTAN
122 son'h Fourm s'ree’ ‘ Brooklyn Branch, Title Department & Trust and ﬂ-n\ma Department, 188 Montague Street
PHILADELPHIA RECEIVES DEPOSITS subject to check or on certificate,
allowing interest thereon,
e ——— LENDS ON APPROVED STOCKS and (orporatlon Bonds
as Collateral,
BhRTRON ST”RRS ACTS AS TRUSTEE, Guardian, Executor, Administrator,
Assignee or Receiver, Transfer Agent or Registrar of
. Stocks of Corporations. Takes Charge of Personal
GRIS 0M Securities.
) | OFFICERS;:
EDWIN W. COGCESHALL, President and Genera) Manager.
BANKERS. ; DAVID B OGLEN, WALTER N. VAL, Secretary
‘ JOHN T’ LOCKMAN, Viece Presidents, LEWIS H. LOSEFE, Awst. Genl. Manager.
40 Wall Street, ""‘ 1"" 'l“‘ U LOUIS V. RRIGHT. ' \nulm ALD FORBES, | {00 “Treasurers.
NEW YORK. HiA, HENRY MORGENTHAU L EONDIT VARICK,
THORWALD STALLKNECHT, Treasurer. GHORGE A, FLEU Uny. %‘", Secretaries
Iﬂ Se ’ HERBERT E. JAUKSON, Comptrolier. FRFDERICK D. REED
vestment curittes. EXECUTIVE COMMITTEE, —
WILLIAM A. DAY .uu \ T. LOCKMAN,
:’(f"\’...w .E‘RR“O"”’ WILLIAM P, DIXO ENRY MORGENTHAU,
IR0 B o of n.«.v“luu JULIAN D, FAIRC RILD, vra N. WALLAC

fingham Lawrence & Co,

MEMBERS N STOCK EXCHANGE

STOCKS==BONDS.

| Nassau Street. Cor. Wall,
Felephone 42685-4256-42567 Rector
P'rivate Wires to Prineipal Cltles

Dick& Robinson
BANKERS

V\. - ...... - . — - . - J

|
!
|

Guaranty I rust Company

OF NEW YORK
MUTUAL LIFE BUILDING

Capital, $2,000,000 | Surplus, $5.500,000

INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT

¢ OFFICERS
’ JOHN W, CASTLES, President,

New York,

THE AMERICAN

FINANCE & SECURITIES CO

INVESTMENTS
SNassau Street. New York

BONDS

- . B.LEACH & CO.,

149 BROADWAY. N.

Chicago. Boston I’nll.drlphll

BERLAND-ELY STOCK
dealt in, also other (urb Securities,
Hroad or write for Quotations.

CATLIN & POWELL CO.,

30 WALL STREET, NEW YORK.

Phone 4488

L _ _

Title Guarantee

and Trust Company.

Receives deposits subject
to check or on certificate.

Interest allowed at best
permissible rate.

Performs all the functions
of a Trust Company.

With its extensive equipment, its
Inrge resources, its wide range of ex-
perience and activities, it is able to
serve its clients in more ways and with
greater thoroughness than any other
fmilar institution

Finance Committee in charge of Bank-
ing interests :

C. A Kelser, t'haries A Prabody,
President. Jacob H, KehifY,
K. T. Redford. Jamen Spoyer,

Edgwr L. Marston, Paward O, Stanley,
Wlllam H. Nichols Second Vies President,
James H. Ul 'nhant M'g'r Bunking Den't,

TilLiE GUARANTEE
AND TRUST Ceo

Capital & Surplus, - $11.000,000
176 Brondway, New York.,
175 Remwen Street, Brovkiyn.
850 Fultun Street, Jamaica
Brookiyn Baoking Dept.. 198 Mootaguer St

—— e e — -

ENGINEERS,

1 H.M. Byllesby & Co.

ANUORPORATED,

ENCINEERS

n. Censtruet and Operate Raliway,
. Pewer, Hydranll

ms W& REEQRTS

cum-

OSCAI 1. G B® AN, Vice-President, ALEXANDER J. HEMPHILL,
MA‘ nA\ Manager Forelgn Departtheat, WM. C. EDWARDS, Treasurer,
>, MEBBARD, Secretary. F. ¢, HARRIMAN. Assistant Treasurer

K. C. NEWTON Trust OMeer.

“ lssues Travelers' Letters of Credit and Foreign Dralfts.

Viee-Presideas.

- COLONIAL TRUST COMPANY

lsolicm the accounts of corporations, firms and individuals, and invites
correspondenc: or personal interviews.
Interest allowed on daily balances which are subiect to check at sigat.
Certificates of Dzposit time and demand issued.

- 8t. Paul Building, 222 Broadway, New York.
| Capital, Surplus & Undivided Profits, $2,900,000

John E. Borne, ’resident.

Arpad 8, Grossmann, Treasurer
Fdmand L. Judson, Secietary,
Joseph N. Baboook, Trust OfMcer

Richard Delafield,
Cord Meyer,
James W, Ta )
Philip 8. Ba oek.

Vice-Presidents,

| MANHATTAN Trust Co.

| WALL ST., cor. NASSAU,NEW YORK
0

Bowling GreenTrust Co.

; 26 BROADWAY, NEW YORK. | Capital, Surplus & Undivided Profits,
| . g ! 3,000,000
| Capital, $1,000000.  Surplus, 53,000,000 ghiabei
I __OFFICERS OFFICERS :
E ?Zl;l;l‘:ioli; "l'-A'!i_I‘:,R‘.u ,;a':mé?:'-": JOHN 1. WATERBURY, President.
P NG v P lanest {  JOHN KBAN 1 Vice-
| WILIAN M Taws Y Fresteay | AMOS TUCK FRENGH, | Presiden:s.
DIRECTORS ~
| Charles P, Armstrong Myron T, Herrick, w' N. DUANE' “ vk.‘"“"d.“‘

Frank Brainard, P
Harry Rronner,
Robert ¢, Clowry,
Fdmund C. Converse,
Wm. Nelson Cromwe|!
Grenville M. Dodge
A. Goepel,

ward T, Jeflery
Willlam M. Laws,
Willlam Willls Merrill
Winslow 8. Plerce
Dick 8. Ramsay,
I'rederick B, Sehenc,
\ndrew Squlre,

The Manbattan Trust Company rece
deposits bearing interest and subio!
cheyue, payable through the New VYork

Clearing Mouse.

!
]
|
I George J. Gould
|
|
|
|

Frank Jay Gould }‘.{:J‘:F: . Thomas DIRECTORS :
tae JLAR L Sl ) Francis R. Appleton James J. Hill
L = Robert Bacon John Kean
George F. Baker Oliver H. Payic
. e ! August Belmont E. D. Randolph
Walter P. Bliss Grant B. Schiev
: H. W. Cannon S. L. Schoonmaker
R. J. Cross James O. Sheldon
Rudulph Ellis Jobhn 1. Waterbury
Amos T. French R. T. Wilson

Lineoll! Teust Company | —
i-“ TRUST co»

06 Broadway

Madison Square
and

Broadway & Lispenari St

Commercial credit is a com-

modity, to be bought and sold

to the best advantage, and it

indealt in by the modern trust

company. Safe deposit boxes
at special rates.

Sth Ave. & 34th Streer
100 West 126th Street
Third Asve. & L4ANIh Strect

PAYS INTEREST
ON DEPOSITS
SUBJECT TO CHE(h

floasehold and Personal
Acconnts Sellelted.

s —

PT T ™ ™S



